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democratic transition = 0.9%
Average growth after
democratic transition = 3.1%
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(= columns 5/1) 
Scenario 1:   
Steady state from 
current economic trends 
1)  3% annual growth rate 




















Scenario 2:   
Accelerated growth with 
credit subsidies to 
promote labor intensity 
1)  4.5% growth for non-
subsidized activities  
2)  8% growth for 
subsidized activities  
3)  5.3% combined 
average growth for all 
activities  
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